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VALLEY BANK The operator Mauds facing the
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'shall pay us the sum of !?20e,oo(i in
cu--- h: deliver to us (he s. cured notes

.of Hie old directois for $150,000, and
deliver to us the note of the Aojusi-- .
meat Company for $212,000; we to

a lien on all the assets until
these obligtions are paid."

Accordingly the Adjustment L'om-- ,
pany was organized w ith a capitalist --

lion of S200.0OO in preferred stock ami
jTHiO.Oro in common stock, the plan

ors. The best Jl.50 oualilv.;..98cKxtra special, per yard

ISO INCH PHAID TAFFKTAS. one ..f the
most stylish of silks, very popular. These
we are showing In a large variety of
plaids and fancy jacuuurd stripes, all

I.. I..- Moved Irom the offices of the
mpai: lo ihe 'hamper of Commerce

Hi". ins. The piincipal of the
irie"-liti- e was Ihe .'lection of a new
Loan! i.f ilirec'.ors ami the followins
were chosen: Dr. J. C. Norton, A. I..
Moore. Kied HI;ii'li.mH', .1. H. Me- -

i i; anil Jack Wilson. The last
ivo are new members of the board.

Anion-- : other things it was decided
lo print a list of all the debtors of
ihe company,, tun only for the

use of the stockholders, to

January, the month in which every reputable and responsible firm puts forth it
overlook no detail. To reckon not the loss of profits, but to reduce stocks so as
purchases. Such are the reasons for this tremendous sacrificing of high class wv.

intensity and far reaching in its scope.colors. Actual values rjn T 2up to $2 vard, . . . ijfS JL

TWO TON1-- : TAFFllTAS of special
weight and finish, rich two toneeffecis; Comthirauiessilks worth one dollar yard, Et? (Tvwill be sent,

tie company ("O"special
acli of whom a copy

Mftia irer Sims lily of
submit led the followins

na .)' ia I affairs of the
Tin :; ix. Ariz.,
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$2.50 AND $2.75 S1HK PFTTICOATS, ?1.!iS
These tire of all silk messaliues, tailored flounces, in all colors, blacks and

91 .9B

being for the depositors of the old
hank to lake the preferred stock and
the directors of the old bank to take
the common stock Ihe preferred
slock to lie paid before there should be
any disbursements to holders of the
common stock Thereupon the de-

positors of the old bank were invited
to subscribe to the preferred shares
of the Adjustment Company on an
ei,al basis that is, each depositor
should subscribe to the amount of
one-fourt- h of his deposit In the old
bank and give a check therefor, the
directors of the old bank having al-

ready agreed to take all the common
stock. The subscription campaign
amim? the depositors was highly suc-
cessful, the proposed. $2"io,ni)ti being

in the sum of ap-
proximately t",000. This

was returned pro-rat- a lo the
Kid scribers, who numbered approxi-
mately twenty-fiv- e hundred. The
result was, after the return of this

that each subscrib-
ing deporitor had paid approximately

OX ACCOUNT OK Till-- : KXTRLMLLV LOW PLMCLS I'RFA'AJ LL( i DLRI N

(JAIiMLNTS AND KIXDIiLl) JJXLS. WKMl'ST IX IMJOTKi TlOX TO Ol'!.
lxcii X(;i: akv sali: oakmlxts i:vi:hv sale is a comimj-:tk- i
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two tones, cut very wide and full, extra
Value

"KI.oSI-'IT- PKTTH'OATS. $3.!'5
In both all silk jersey top and all messaliues, deep tail-
ored flounces; never sold for less than $5.00, now

Tailor Made Skirts TAILC
A
l.F!

thoroughly
Scores of

s, epingles.
ancy skirt-- a

stouts

Kvery one of our dress or walking skirts is a man-tailore- d garment, made from
shrunken all wool materials in all the most stylish fabrics, weaves and colors,
styles to select from. Dozens of high class models in fine serges, wool gabardim
hair line stripes, fancy plaids, black and white shepherd checks, mohairs and 1

ings and blacks in every popular model. Full range of sizes including the exti
vour choice now at

preferred20 per cent of his deposit f..i
stock. The notes offered a no

lidthe ! tcepted l.y (he directors of
hank, comprised:

500.S'!7Helmut's lot
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O'Xcil's for OffOff-- co Diseoraufc.
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Marry
J. A.
P. T.
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12.500
1 2.50U
12,5oii
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I'. Hampton's
M. Kennedy's

fashion's for.
Hurley's f ir.
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A SA'IMFI('IX(i OF IIIOII CLASS MODFl
SMASIIIXO OF PRICFSAXI)

X'ot one garment but what reflects the best
manshij) not one garment but what is absol
all the most pleasing and popular fabrics and

NOW TIIF OPPORTUNITY IS M

Suits regularly selling at $17. K) and fl 7".

suits of hard service wear, all good materials .

Suits regularly selling at .f22.r0. 2 and fl2T.- -

No bettei' styles shown, good range of sizes

Suits regularly selling at .':!2.ri) and :". .

some of the best models of the season
Suits regularly selling at .IT..")!). sKUlO. ;md r !''."'
Models of most excellent style, all sizes

Suits regularly selling at s !".((), tl7..")0and ..")".'" .

the most pronounced style models of the season ..

On all our still higher priced suits suits raiii

Th 's IBesfc
Many of the models we are showing are advanced models for early spring and late winter
wear. F.iuisite pattern hats of exceptional beauly and style, classy streel and tailored
hats, motor and outing bonnets and caps, rich velvet unt rimmed shape in blacks and
colors. Misses' and children's dress and school hats. Fvery one shown is a late and classy
model. All go in this sals. Your choice

One-Ha- lf SO Discount One-Ha- lf
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H. M. Goldwater paying in cash 12,r.un
All of the notes just mentioned were

amply secured by real estate or other-
wise, except the. notes of Lloyd 11.

''hristv''. The security in his case (real
estate! was not considered worth

but it included everything; Mr.
Christy had in the way of property.
These notes were endorsed by the Ad-

justment Company, of course ami de-

livered to the hew Valley Hank. There
will ultimately be some hiss to the
Adjustment Company in the Christy
transaction, but just how much can
not be stated with accuracy. On the
bams of present valuations, the Christy
collateral is worth, we eslimale, $25,-00- 0

to $30,000.
It follows, of course, that there can

be no dividends on the preferred stock
until the Adjustment Company has
first paid lis not"' for ?212,u0ii; nor
until the notes of the old directois, as
well, have been paid all of the. assets
of the Adjustment Company having
been pledged back to the new hank ns
security for the payment of those
obligations.

Following the organization of the
Adlus.tment Company, Mr Sims Fly
.vas emploved to manage tne nusidess
at a salary of $:,000 i year.

This brings u:i to a discussion of
the. assets taken over by the Adjust-
ment Company, of the JSfiS.nno (face
value) purchased by the Adjustment
Company for $5f.2.ooo, there were notes
which had beer executed to the Valley
Hank of Phoenix in the sum of

$nd;.3''2.4!i
N'oies original'- given to

the Union Hank & Trust
Company (which had been
absorbed by the Valley

" ' 3! j.:li i,

fb.).(H), your choice now,
only

STREET DRESSES
Superb stvle garments all new,

SILK POPLIN DRFSSFS
In every wanted color, all stylishly
and well made; dozens of styles to select,
from, new shades of blues, greens, Copen-
hagen, wisteria, grevs and black. Fverv

FAMULYk i:i.(A- Mill

(if, I,

to -
WTfeFiins;

Pickings Ifom the most complete stocks of liigh grade footwear in
the city not one pair of old or out of style shoes in the eiilire stock
every pair of uneijualed wear style and servic shoes we take
pleasure in selling you knowing full well their intrinsic worth and
value.

size. Your choice now
onlya Tr t. .mi ',i "

SFLMiF DRFSSFS
In both plain serges and combination

liaiil: Adjustment Company:
follow im;. is a statement of the IV- -.

eipts and disbursements of your com-
pany I'm- the year just closed:

Receipts
I 'r .m Mil- - receivable, eic . . . $2S.ti4 -- .5!)

lit.'n real estate sales :", 250.00
1'roin sale o! I'nion Hank fur- -

i.i'.me 3. TOO. 00
;eiit.il U"i.tifi

$::s.l'4S.::4
Disbursements

Kxpenses of Ihe depositors
committee $ 1,284. fill

' n ;;j nidation of the Adjusl-nie- nt

Companv and e"iuip- -
m-- n! of office

IV.'s lo comnany's counsel
li -- lainer and on accounl ) . . fiim.Oii

"il'liie salaries 4,158.50
i ifi'ice expenses 447. Sj

protection of assets:
Taxes l.f.t'2.30
Intei. .st 4.120.17
Water assessments -- 71.27

Abstracts Mi.OO

lllS.IIi.lUT 12.no

C dina: fee-- , .... TW.su

i '..mniis .inns 407.12
Mtornev;:' iees '.lO.Ho

expenses 274.51
I'lirchase .if trucks l.THii.IO
opeiation ('' monumental

works .xS'J.flO

Court costs:
A! flier judgment against Ttoh- -

erts tract ;:,00o.od

other court costs "."i9.2ti

Miscellaneous:
"on.- - miction of fence, Ftob- -

etts tiaet "11.10

1: iiiii M to Heal house ; i.tiO
Slacking, !:a", Peters trunfi- -

aciion 10.00
. i! an d for Yaeger dairv

payroll 150.00
Ah Han mels bond premium.

Vit'gt-- r transaction 50.00
of Vaeser cattle.. 5. oil

Inspection of Dean cattle ... 10. 0u
inspection of Fieade stock.. 10. (ill

To Mr. Chapman for expenses
inclined in connection with
I la mod-- : hotses, and calls
upon certain other debtor:. 52.45

To T II Stewart for draft
.f I'nii. n II. ink fixtures.. 15.00

iS,:i95.ii8
in company obligations:

(n principal of note for
1212,001) .. $12,000.00

c. K. insworth's fee (as pre-vi- o

.sly contiacted by Val-

ley Hauk of phoenix) for
!ef ndiii. suit aKainst
Cnion Hank assets 500.00

nsura n'e earned premium
I'nion II a nk furniture IS. 70

Cashier's check net pro-- i
cod.--; of sale of I'nion Hank

furniture cheek held to
await result of Stotiernan
appeal in I'nion Hank unit S.lSl.oO
ish in J.:!3.2

J38.248.31
In view of the numerous inquiries

from 1 which indicate that
n.inv of them have never had a clear

u ndei slaudint? of th" negotiations
which saved the situation for the de-

positors of the Valley Hank of Phoe-
nix ami enabled them to receive at
on e practically eight v tier cent of
their deposits, it appears advisable
in review the operations which led
to this fortunate result.

When the ivealthy gentlemen who
now own the new Valley Hank were
approached by the committee of

with tiie reo.ue.st that they
i on;-ue- taiunu; over the old hank,
lluse hankers were reluctant to con-
sider it. Thc. however, were per-

suaded lo make a careful investigation
.f the affairs of the old hank Follow-
ing I heir investigation thev announced
that he failure was worse than had
been supposed and Ihat the situation
.lisclo!--.- wjis not at all inviting-- Thev
had found that assets of the old bank
aiiifuotiiu? to at leist $M".9,000 were
..f an undesirable character; such
assets, in other words, as thpy would
not rare to take into the proposed new
bank. The depositors' committee were
persistent, however, in urging these
gentlemen not to abandon the project
ami final);' a potation was offered in
the that a. separate com-
pany be formed to take over the
umlesir able assets; this company to
comprise the depositors who might be
willing to in savin the
siticituin. and including the directors
of the old bank; these directors hav-
ing exhibited a commendable willing-
ness to make large personal sacrifices
to protect the depositors. This sug-cesti-

having- - taken definite form,
the prospective owners of the new
bank said to the depositors' commit-
tee:

"We have found assets to the
amount of $Sf9,ooo that are doubtful,
slow or worthless. We have decided
to laife i ;ci :ni; o'u l ank, provided the

serge and plain and plaid taffetas in navy
iiisi&i' 'i2. Women's Shoes

We feature that most satisfactory women's
shoe, the

Miles, dark greens, ink blue and black. Thi-rang- e

of dresses were bought to sell at ifl'i)

P.'-- ' IIP A most wonderful value.
.1 -

noice now jp'isS'o
$9RED CROSS SHOE i

75.nt;i.l3
l o:;.4 ::4.i;t

Hank of Phoenix) listed at
rUocks lo the amount of..
Cash items and overdrafts

amounting to

FIN I: STRFFT DRFSSFS
Made in the very latest models in fine
broadcloth, taffeta silks, mescalines and
French serges. Many exclusive models
every one a true styie exhibit. All sizes.

,211.09

In dozens of stvlish lasts and models in all
leathers. Also ""('. I. Folds," "Sachs" and
the popular ' i vpsv loot," ranging in price
from $3.00 to $5.00 regularly retailing up (0 j y--

to .00. Choi(

en5s ShoesSi wmgm Wnme: ; if--
i7In either a dress or work shoe, we have

what you want. I n our finer shoes we feature - ; x : y

Pi!
, PL Talk"FLOR5HEEM SHOES"

As the ideal shoe for the man who cares, all the lalest models and
lasts. Also the "W. L. Douglas," ''Webber" and "Diamond
Special." All shoes of unequalled merit and style. Fvery size
and last ranging from $3.50 to $6.00

.'1 s
.d !.

1 Ii I il
oys' and Misses' Shoes

"0 handsome good s; :

brown and navy boiii -

exceptional allwear, --

now

Plosh and
The very acme of si
rich greens and hlue-lea- u

de cygne, the ch..i

In button and lace models, in plain calf, patent, colt, velour calf
and vici in sizes from the small tots to high school wear.

Driiixo oru IXVFXTOUV SALF fxtka spfcial
PKMCFS WILL PK'FVAIL

$ Stiil.OOO.fiO

Tiie cash items am! overdrafts
proved nearlv altogether worthless;
the stocks consist of water rights in
the (Jila Hend irrigation project in the
sum of $f.S.200; common stock of the
Southwestern Sugar & Hand Com-
pany. $:'2.2oO; and other holdings oi
e'piallv little value. The notes, of
course were al! "undesirable." or they
would not have been rejected by the
careful bankers who own the new
Valb'V Hank.

The f.c.st year has not been a pros-
perous one and this fact has directly
affected our collections. It can he
said with safety, we think, that a
great majority of tin people who owe
us are honest and desire to pay, but
the n.ost that in:iir1 nf them can do is
lo renew their obligations; many of
them have not been able to even pay
interest. Thousands and tens of
thousands of dollars in these notes
must be classified as absolutely worth-
less under present conditions. The
work of vour directors and your man-
ager during the past year lias been
largely in getting these notes into
better shape, thus improving the pros-
pects for ultimate payn:cnt. Notwith-
standing' the adverse conditions, our
financial statement shows that a total
of J2S.24S.34 has been collected. It
wiil also be noted that a large pari
of our receipts has had to go to the
protection of assets. A large propor-
tion of the notes owned by the com-
pany ate related to projects of uncer-
tain outcome. Our conclusion, how-
ever, from careful analysis of nil the
assets, is that during the coming year
our collections probably will be more
satisfactory than during the year pasi.
The business of the company has been
handled most economically, the office
force consisting, since the first weeks
of the year, only of the manii""
the stenographer-bookkeepe- r, and the
total ouilav lor office purposes to da.c

(Continued on Pace Five)
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Mile!

isses' Underwear Correspondingly low pl-
ot' our stock of medium

will
hi-- l!

.MISSIES' I'NION Sl'ITS, sizes from " to if. year.-'- , fine Jersey ribbed, fleece lined, full
bleached, Ioiik sleeves, liifth neck and ankle length. Ihe ttr.nle usually sold 1 fQ jr .

at T.'.c, special per suit TO'Vita

WO.MKVS SlUUTS AND I HA , all sizes, special weight garments.
Jersey ribbed, fleece lined, "(' values, per Karment

WO.MKX'S HMAL KIN MI) (!A It.M ICN'TS, extra weight ami 'finish in

drawers and shirts, full bleached, all sizes, li.'.c values, each 43c
SPFCIAL
Women's
Outing
Flannel

Night downs
best !fil.r(
grade, 98c

;9
WOMKN'S I'NION Sl'VTS compare these with garments you pay il.'.c for elsewhere
al! sizes up to ! iersev ribbed and fleece lined, extra value, per 47C

V


